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BUSINESS CONDITIONS SUMMARY 

The decline in employment in April was due to a 
decrease in construction employment, the composite 
iron and steel employment continuing to show in- 
crease. Factory employment in the country as a 
whole continues slightly below that of 1926. 

April bank debits in Ohio increased 11.6 per cent 
over April, 1926. This was larger than the increase 
in the country as a whole. 

Construction contracts awarded in Ohio in 
April were 26 per cent above-the total for April, 1926, 
and construction employment was 17.1 per cent lower. 

The April index of retail dry goods sales in Ohio 
was 16 per cent above April, 1926, sales. Depart- 
ment store sales in the Cleveland District were 10.5 
per cent over those of April, 1926. The April in- 
crease in department stores sales for the country 
as a whole was 8.3 per cent over April, 1926. 


The decline of wholesale prices continues. 

Automobile sales for April in four of the most 
populous counties of Ohio were 148 per cent under 
those of April, 1926. Automobile production im- 
proved but continued on a lower scale than in 1926. 

The chart below on industrial employment sug- 
gests a smaller increase of retail sales over 1926 in 
the May figures. 

Industrial profits of the first quarter of 1927 
exceed those for the same period in 1926. 

Money continued easy in April at rates slightly 
above those prevailing in March. 

Prices in the stock market rose slightly higher 
and there was a continuation of optimism in regard 
to the future. 

There has been no serious set-back in the pros- 
perity of industry and trade, which continues at 
about the levels of 1926. 


TABLE I. 
SUMMARY OF BUSINESS CONDITIONS IN THE CITIES OF OHIO 


Per Cent Change from (1) Previous Month and (2) Same Month Last Year 
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CHART I 
COMPOSITE INDEX OF INDUSTRIAL EMPLOYMENT IN OHIO AND CLEVELAND DISTRICT OF DEPART- 
MENT STORE SALES 
Average Month 1923 Equals 100 
Department Stores Index Corrected for Seasonal Variation 
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CHART II 
BANK DEBITS IN OHIO CITIES 


Average Month 1920-1924 Equals 100 
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OHIO BUSINESS CONDITIONS AS REFLECTED IN BANK DEBITS 


The volume of check payments in Ohio in April 
turned up fairly sharply, reflecting a healthy condi- 
tion of trade. After allowing for the usual seasonal 
increase from March to April the current April level 
was 4.9 per cent greater than the March level. As 
compared with April, 1926, the chart shows an in- 
crease of 11.6 per cent. It will be seen that the 
national bank debit curve also turned up during 
April, but that the increase was not so great as in 
Ohio. 

All seven cities for which the data are plotted 
show increases both from the previous month and 


from the same month of last year, with the excep 
tion of Youngstown, where decreases are shown. 
It is interesting to note that the curves for Dayton 
and Toledo have been consistently above the Ohio 
curve during the period covered by the charts. The 
other five cities have maintained about the average 
level shown for the state as a whole. The sharpest 
increase from March occurred in Cincinnati, bring- 
ing the level of that city fairly close to the state 
average. The up-turn in Columbus was fairly 
sharp, although the April level in Columbus was 
considerably below that for the state. 
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Corrected for Normal 


Average Month 1920-1924 Equals 100 
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CHART III 
FLOOR SPACE OF CONSTRUCTION CONTRACTS AWARDED IN OHIO 


Seasonal Variation 
Source: 


F.W. Dodge Corporation 
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The fairly gentle downward drift in construction 
activity in Ohio, which has prevailed for the last 
two years, continued during April. The decline from 
March amounts to 1.2 per cent after allowing for 
the usual seasonal change. The volume of con- 
struction contracts awarded in Ohio in April shows 
a decrease of 7.8 per cent from April, 1926. The de- 
cline in construction refers to floor space and not to 
value of construction contracts. The April increase 
of 26 per cent in value of contracts in Ohio is due to 


1926 ber 


OHIO CONSTRUCTION CONTRACTS 


the large increases in public works contracts not in- 
volving floor space. The same is true for the country 
as a whole. It is easily seen from an examination of 
the city curves that the volume of construction con- 
tracts awarded is rather erratic. Four of the cities 
registered decline in April and three registered up- 
turns. The increase in Youngstown was noteworthy. 
The Cleveland curve continues to run below the Ohio 
curve, while the Akron curve is still holding its 
fairly high level. 
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EMPLOYMENT IN OHIO CITIES 
Construction Industry 

April normally shows a seasonal upturn in Ohio 
construction employment of about 23 per cent. The 
current April reports from eighty-three general 
contractors show an increase from March of only 
1.3 per cent in numbers employed. Compared with 
April, 1926, this represents a decrease of 5.7 per 
cent. After allowing for the usual seasonal gain 
from March to April, the decline this year amounts 
to 17.1 per cent. The changes occurring in the sev- 
eral cities are listed in Table I. The large increase 
noted in the case of Cleveland is a reflection of the 
low level in Cleveland in the Spring of 1926 on ac- 
count of strikes in the building trades. The index 
numbers covering the Ohio construction industry 
are shown in Table II and are plotted in Chart IV. 
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Employment conditions in the Ohio iron and steel 
industry continue to show improvement. The Bu- 
reau’s composite index of iron and steel employ- 
ment in Ohio shows an increase of 1.5 per cent from 
March, and an increase of 6.0 per cent from April, 
1926. . This index is plotted in Chart V. The chart 
shows that the April level was the highest recorded 
during the last thirteen months. 

The employment changes in the three important 
divisions of the iron and steel industry of Ohio are 
shown in Table II. The April reports covering blast 
furnaces in Ohio show practically no change in the 
employment situation. The number of wage earn- 
ers employed in April, 1927, however, shows a de- 
cline of 8 per cent from April, 1926. There was 
also little change in the employment situation in 


EMPLOYMENT IN THE IRON AND STEEL 


CHART V 


INDUSTRIES IN OHIO 
April 1926 to April 1927 
Average Month 1923 Equals 100 


Ohio steel works and rolling mills in April. 
number of wage earners employed declined 1 per 
cent from March, but the April level was about 1 
per cent higher than in April, 1926. Ohio foundries 
and machine shops reported a slightly better situ 
The increase from March in num- 
ber of wage earners employed amounts to 3.1 pet 
This also represents an increase of 10.5 per 
cent from April, 1926. The changes reported in the 
several cities are listed in Table I. 


ation in April. 


cent. 


TABLE Il 


Wage Rarners 


EMPLOYMENT IN OHIO—APRIL, 1927 


The 


INDUSTRY pr. 
1926 | from 
1926 
A—CONSTRUCTION (90)* 
(Aver. Mo. 1923 = 100) 
No. of Wage Earners Actual 65.7 — 5.7%|—7.3% 
No. of Wage ‘ 
Phe. Daily Wage Payments .| 89.5) 88.2/+ 4.0 |+9.8 
B—IRON AND STEEL 
(Aver. Mo. 1923= 100) 
Iron and Steel Group (83) 
No. of Wage Earners. ..... 101.6) 103.1/+ 6.0 |42.2 
Aver. Daily Wage Payments] 104.9} 104.2/+ 3.4 |+1.4 
Blast Furnaces (7) 
o, of Wage Earners... ... 94.5|\— 8.0 |-6.1 
Aver. Daily Wage Payments} 101.8) 100.2;— 2.3 |—1.0 
Steel Works and 
Mills (13) 
No. of Wage Earners. ... .. 104.7| 103.7|+ 0.9 |-2.4 
Aver. Daily Wage Payments} 105.2) 101.7|— 0.9 5.2 
and Machine Shops} 
No. of Wage Earners. ... .. 100.4) 103.5/+10.5 |+5.9 
Aver. Daily Wage Payments| 104.9| 106.0|+ 6.4 |+4.2 
C—METAL TRADES**(215) 
(Aver. Mo. 1925= 100) 
No. of Wage Earners. ... .. 107.9) 102.9|\— 6.5 |—2.4 
*Figures in parentheses ndicate ~ reporting 
**From National ! Metal Trades Associ 
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CHART VI 
EMPLOYMENT IN THE METAL TRADES IN OHIO 
Based on Five Cities 
April 1926 to April 1927 
Average Month 1925 Equals 100 


The Metal Trades 


The reports received from the National Metal 
Trades Association covering their membership in 
five cities of Ohio show a rather sharp drop in employ- 
ment from March. This drop amounted to 4.6 per 
cent. The April level is also 6.5 per cent below the 
level of April, 1926. The data are listed in Table II 
and are plotted in Chart VI. The changes in the 
five cities are shown in Table I. 


REGISTRATION OF AUTOMOBILE BILLS | 
OF SALE 


Reports have been received from fifty-seven 
Clerks of Courts of Ohio counties showing the num- 
bers of new automobile bills of sale registered dur- 
ing April. These reports show sales of 21,731 pas- 
senger cars and 1,643 commercial cars. The pas- 
senger car reports from comparable counties show 
an increase of 50.6 per cent from March, and the 
commercial car reports show an increase of 22.3 per 

cent from March. The data are listed in Table III. 
| The Bureau’s index of sales of new passenger 
cars in Ohio, based on reports from four leading 
counties in Ohio for which the record is available 
since the beginning of 1926, shows the usual sea- 
sonal upturn in April. However, an examination 
of Chart VII shows that the level attained in April 
was considerably below the level of April, 1926. 
The increase from March to April amounts to 58.5 
per cent, but the April level is 14.8 per cent below 
the level of April, 1926. 

Through cooperation with the Ohio Council of 
the National Automobile Dealers’ Association the 
Bureau has been able to compute the changes in 
the sales of new passenger cars by competitive di- 
Visions, based on the record of bills of sale regis- 


TABLE Ill 

REGISTRATION OF AUTOMOBILE BILLS OF SALE IN 
OHIO COUNTIES, APRIL, 1927 

(The Counties Listed Represent over 80% of the Population 
: of Ohio) 


Source: Clerks of Courts of Listed Counties 


Pass. Cars 


Com. Cars 
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oO. 
26.5 5| 150.0 
39.3 44.4 
61. 39 3 
227, ol 
—41.2 
53.3 2} —50.0 
48 5 53 
195. 100.0 
452| 6 500 
445| 301 150.0 
56.5| 262 
116) —42.1 
28. 4| -66.7 
61.71 -27.8 
413 5| —50.0 
37. 3| 50.0 

53| 120.8 3} 500 
49} 308 4| 300.0 
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1734] 41.3] 256] 40.7 

127| 81. 6| 100.0 
9} 12.5 
35. 
61.4 5} 600.0 
66.3; 25| 786 
93.8 800.0 
51.2 23.5 
18 3 22 2 
47. 35.0 
79.7 22 6 
23. 10 
64.9 91 
43.2 455 
21. 28 6 
64.1 41.7 
3385 66.7 
43.8) 1 48 
on a... 
73.8 
a 455 
200 0 
63. “125 
96. 400.0 
14. 50.0 
43. 
2. 
94. 250 
81. 34.9 
82. 16 4 
43. 0.0 
~12. 44 00 
74. 353 

108} 31.7; 100.0 
84. 9 50.0 

Total of ble Counties . | 21,488 50.6) 1629) 22.3 


*Supplied by Cleveland Automobile Manufacturers and 
**Supplied by Toledo Automotive Trades Association. 
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tered in the five largest counties in Ohio. The re- 
sults of this analysis are listed in Table IV. These 
five counties represent over 40 per cent of the popu- 
lation of Ohio. Comparison is made for only four 
of these counties, which four represent over one- 
third of the population of Ohio. The summary for 
the four counties shows a decrease of 7.7 per cent 
in the total of the four groups for the first four 
months of 1927 as compared with the similar 
months of 1926. The groups represent in general 
the broad, competitive divisions of the industry. 


TABLE IV 


REGISTRATION OF AUTOMOBILE BILLS OF SALE 
IN THE FIVE LARGEST COUNTIES OF OHIO 


By Competitive Groups : 
In Cooperation with Ohio Council, National Automobile Dealers 
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CHART VII 
INDEX OF NEW PASSENGER AUTOMOBILE SALES 
IN OHIO 


(Based on Registration of Bills of Sale in Four Ohio 
Counties *) 
Average Month 1926 Equals 100 


Teo Tap ier ipr ey 
* Cuyahoga (Cleveland), Hamilton (Cincinnati), Lucas 


(Toledo), Summit (Akron). These represent over one-third 
of the population of Ohio. 


The grouping, however, is imperfect because the 
available data show registrations of bills of sale 
by makes only and do not discriminate between the 
varying models of a given make. In spite of this 
obvious objection, it is believed that this grouping 
has some merit in disclosing the tendencies of sales 
in Ohio. This grouping is indicated below: 

Group 1. Chevrolet, Ford, Star, Whippet. 

Group II. Dodge, Erskine, Essex, Falcon-Knight, 

Oldsmobile, Pontiac. 

Auburn, Buick, Chandler, Chrysler, 

Diana, Elcar, Flint, Gardner, Hudson, 

Hupmobile, Jordan, Kissel, Moon, 

‘Nash, Oakland, Paige-Jewett, Reo, 

Rickenbacher, Stedebaker, Velie, 

Willys-Knight. 

Group IV. Cadillac, Franklin, LaSalle, Lincoln, 
Locomobile, McFarlan, Marmon, Pack- 
ard, Peerless, Pierce-Arrow, Rolls 
Royce, Stearns, Stutz, Wills-St. Claire 


Group III. 


THE TREND OF BUSINESS 
Stock Market and the Business Situation 


There was a considerable fluctuation in the prices 
of stocks during the month of April, but net change 
as shown in Table V were small. The increases, how 
ever, exceeded the decreases and the entire list aé- 
vanced approximately 114 points. Fisher’s Stock 
Yields on May 6 were 4.4 per cent as compared with 
4.2 per cent on April 2. In the case of 171 companies 
publishing quarterly earnings in the Commercial and 
Financial Chronicle for the first quarter of 1927, totd 
net earnings were 1.4 per cent in excess of those fot 
the first quarter of 1926. Ejighty-eight companies 
showed an increase in net earnings and 83 companiés 
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showed a decline in net earnings. Only 16 companies 
showed an actual loss in net earnings. The Fed- 
eral Reserve bank of Cleveland reported a gain of 
3.1 per cent in the case of net earnings of 50 industrial 
corporations whose quarterly figures had been com- 
puted by the Federal Reserve agent of that bank. The 
Standard Statistics Company reported the quarterly 
earnings of 172 industrial concerns, not including Gen- 
eral Motors and United States Steel, to show a decline 
of 1% per cent in the first quarter of 1927 as compared 
with 1926. If the Standard Statistics Company had 
included the net earnings of General Motors and 
United States Steel, the total would probably have 
shown an increase rather than a decTine. 

Table V shows the groups in which earnings in- 
creased and the groups in which they declined. 


TABLE V 


STANDARD INDICES OF THE SECURITY MARKET 
COMMON STOCK PRICES—BY GROUPS 


Source: Standard Statistics Company, Inc. 


Change 
in 1927 Range 

GROUP Points 

1927 | from 

16! .5) + 1.5) 164.9) 152.4 
167.9) + 1.9) 171.4) 159.0 
146.1} + .5| 149.3) 135.7 
.7| +13.3) 273.2 6 
.5| +29.2| 474.9) 373.4 
+29.9) 464.2) 412.3 
0} — 4.2 189.9) 178.1 
+ .6| 68.8) 60.7 
.9| + 1.0) 120.0) 114.3 
.2| +10.1] 283.3) 248.6 
+ 5.1] 171.0] 148.0 
+18.5) 350.8) 306.1 
3) 59.4 569 
i .9| + 3.3) 104.3) 93.6 
182.9} — 2.0) 188.2) 175.0 
12 Metals (Misc.) .........-- 138.7} +10.4| 143.5) 120.3 
77.0| + .8| 83.9) 74.3 
10 Railroad Equipment... .... — 2. 
131.3) — 3.0) 137.4) 122.4 
70.6, + 72.7| 66.6 
5T and Cable....... 171.3) — 6.0) 178.1) 163.7 
39.8) + 3.3) 42.8) 36.5 
178.4) — 3.0) 191.1) 164.2 
7 Tires and Rubber......... 50.7} — .2| 54. 46.1 
173.6) + 3.1) 175.6) 165.2 
16 Traction Gas and Power,. . .| 225.3} + 2.5| 230.7} 214.6 
18 Misc. (Industrials)... .... . 217.6} + 3.9) 220.5) 207.9 


*Indices shown in last Bulletin. 


This data on the whole reveals a persistence of pros- 
perity in the face of declining prices which is almost 
unparalelled in the history of the United States. If 


non-agricultural products continue to decline as com- 
pared with the agricultural products, the decline in net 
profits, which have been generally forecasted for 1927, 
may yet materialize. The state of the stock market 
rests mainly on the tendency of profits in industry. 
If these profits continue to be maintained in the face 
of falling prices, there seems to be little reason to ex- 
pect any drastic decline in the prices of securities. 
The money market will continue easy as long as prices 
decline. The easy money market will tend to maintain 
a high level of stocks and bonds prices unless a break 
in the prices of stock should be precipitated by evi- 
dences of decline in industrial profits. There are no 
evidences to date that industry will not continue pros- 
perous in 1927 on a level not far removed from that 
which prevailed in 1926. 


The volume of bank debits is one of the best indices 
of the movement of trade because of its availability 
from week to week. Reference to Table VI shows a 
continuation of trade activity in Ohio as measured in 
terms of bank debits (checks) as compared with con- 
ditions prevailing in the country as a whole. The bank 
debits in the United States outside of New York City 
continue to show a small increase as compared with 
the preceding year, the volume of the increase being 
slightly larger in the month of April. The table, how- 
ever, shows that business activity in Ohio increased 
more during the past four months than did that of the 
country as a whole. 


Average 
., (Change | Jan 
I Moor | 1527 April 
tem 
1926 from 
1926 
Index of Bank Debits:** 
136.1 | 142.8 |+11.6%|+ 8.7% 
United States outside’ 
of New York City* ..| 130.9 | 133.5 |+ 5.1 |+ 2.6 
New York City... ... 174.0 | 161.5 |+ 9.1 |+ 6.6 
Interest Rates: 
Call Money ......... 4.06%| 4.33%|4+ 8.3 |-— 6.5 
ial Paper (60- 
4.19 4.25 16 2.6 
Time Money (4—6 
4.44 
Rediscount Rate. .... 4.00 4.00 


*Corrected for usual Seasonal Variation. 
** Average month 1920—24 equals 100. 
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While there was some firming up in interest rates 
during April as shown in Table VI, the average rate 
for commercial paper for the month was lower than 
that for the corresponding month in 1926. It will be 
remembered that April in 1926 followed a severe break 
in the stock market which brought with it low rates 
for call loans. However, the slightly higher rates for 
call loans in April, 1927, as compared with March of 
the same year confirm a tendency toward firmer rates 
in the month of April. 

An item of $59.5 million in the Federal Reserve Ac- 
count for a gold balance in France has attracted special 
attention. It is supposed that it is held there as a 
matter of policy to prevent undue accumulations in 
this country. Easy money is gradually becoming 
worldwide instead of being confined to this country. 


Iron and Steel 

The iron and steel trade continued to develop a 
slightly easier situation during the month of April as 
will be noted from the figures in Table VII. The steel 
ingots production showed a decline of 5 per cent in 
April as compared with March but was slightly higher 
than the output of April, 1926. For the first four 
months of 1927 the total production of steel ingots 
was 1% per cent under that for the same period of 
1926. There was a slight decline in the percentages 
of furnaces in blast and a slight decline in the per- 
centage capacity at which steel works were operated. 
The average price of pig iron during the month of 
April was slightly higher than that for the preceding 
month, while the average price of steel ingots was 
slightly lower. The decline in unfilled orders was 
another indication of an easier tendency in the indus- 
try. The Ohio employment figures shown on page 3 
of this issue indicate a continued strong position for 
employment in the iron and steel industry. 


TABLE VII 


IRON AND STEEL CONDITIONS—APRIL, 1927 
Sources: Iron Trade Review 
Iron Age 


March April 
1927 $27 


$19.03} $19.21 
$.02367| $.02 
$13.35) $13. 


) 3,553,140) 3,456,132 


112,326 _113,781|— 


Construction Contracts Awarded 

The most striking fact about the volume of con- 
struction contracts awarded in 37 states is that the 
total volume for the first four months of 1927 is al 
most equal to that for the same period of 1926. The 
increase of 5.9 per cent in the value of contracts let 
for April slightly more than offsets the declines re- 
corded in the first quarter. The present situation has 
particular interest to the Bureau of Business Research 
because of the fact that it is in substantial agreement 
with the forecast made in December and published 
in the February Bulletin of Business Research. The 
trend line of that forecast would require an increase in 
the volume of building from month to month during 
the remainder of the first half of 1927. A very inter- 
esting phase of the present building situation not fully 
disclosed in Table VIII is found in the trend of con- 
struction in the several groups referred to in the Dodge 
Corporation figures. There is distinctly an upward 
trend in the April construction of industrial buildings. 

While the Pittsburgh district continues to show a 
larger volume of construction than in 1926, the largest 
increase over the preceding year for the first four 
months is found in the Middle Atlantic States. The 
volume also continues large in the Central West. The 
prices of building materials (see Table VIII) continue 
to decline. This fact, together with the availability of 
loanable funds, are the two chief factors underlying the 
continuation of the large volume of building construc- 
tion. 

There was a slight decline in floor space of April 
contracts let, the increase in total value of contracts 
being due to the large volume of public works con- 
tracts. (See p. 5.) 

TABLE VIII 


CONSTRUCTION CONTRACTS AWARDED IN 37 
STATES AND B YDISTRICTS—APRIL, 1927 


Source: F. W. Dodge Corporation 
(Millions of Dollars) 


Mar. Apr. 
1927 1927 


New York State a 


4 


| 


Total of 37 North- 


+ 
w 


Automobiles 

Automobile production for March shows a con- 
tinued decline as compared with 1926, although the 
decline for March is less than the average decline for 
the year. This indicates a relative improvement in 
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March figures as compared with those for the pre- 


ceding two months of the year. Table IX also indi- 
cates that General Motors continues to show a large 
lead as compared with the industry as a whole. The 
chart on automobile production in four Ohio counties 
shows sales for April to be 14.8 per cent below sales 
for the corresponding month of 1926. This indicates 
a continuation of automobile production on a scale be- 
low that which prevailed in 1926. The trend in the 
industry as a whole and in the operations of General 
Motors is best indicated in the moving average totals 
shown in Chart VIII. 


TABLE IX 


PASSENGER AUTOMOBILE PRODUCTION IN THE 
UNITED STATES AND CANADA, AND GENERAL 
MOTORS SALES—MARCH, 1927 


Source: U. S. Department of Commerce; 
Commercial and Financial Chronicle 


Feb. | March from j|Jan.—Mar. 
GROUP 1927 1927 March 


Automobile Production} 275,156} 360,754) — 9.6%) —17.1% 
General Motors’ Sales 
Dealers Sales....... 102,025| 146,275} +37.9 | +46.5 
Division Sales ...... 124,426} 161,910} +42.9 | +37.3 


CHART VIII 


TREND OF PASSENGER AUTOMOBILE PRODUC. 
TION IN UNITED STATES AND CANADA, 
AND GENERAL MOTORS SALES 


End Centered 12 Months Moving Totals 


Sources: U. S. Department of Commerce; Commercial 
and Financial Chronicle. 


Several publications in the country have been show- 
ing the sales of particular models. A glance at these 
publications brings out the interesting fact that for 
March the registrations in the United States for Chev- 
rolets were larger than the registrations for Ford cars. 
For the month of March, Chevrolets led the field, al- 
though the total sales of Fords for the first quarter 


of 1927 were in excess of the sales of Chevrolets. 
Table X showing the retail sale of cars in two Federal 
Reserve districts reveals a situation similar to that 
shown by the figures set forth above. The Philadel- 
phia Federal Reserve figures can hardly be regarded as 
representative because of the disturbing conditions pre- 
vailing in the state in 1926. The sales in the Chicago 
district, however, show declines similar to those noted 
for Ohio and for the country as a whole. 


TABLE X 


AUTOMOBILE TRADE IN PHILADELPHIA AND 
CHICAGO FEDERAL RESERVE DIST- 
RICTS—MARCH, 1927 
Source: Federal Reserve Banks 


ro phia District | Chicago District 

CLASSES OF See 
CARS February | March | February | March 
1927 1926 1927 1926 


Wholesale: 
Number sold | +56.4% | +61.6% | +25.5% | + 
+41.8 +30.4 


3.1% 

Was +56.6 5.7 
Retail: 

Number sold | +77 .2 +34.9 +35 3 —25.1 

+77.4 +24.9 +36.9 —16.4 
On hand Mar31 

Number ....| — 6.8 — 3.0 —- 2 6 

—10.9 + 2.4 + 4.1 6 


+52.4 +40.0 
Salable on hand 
Number ....| — 5.7. | +17.5 6 
Value....... +12 [4232 |+ 4 142.8 
Employment 


While the composite industrial employment in Ohio 
showed a slight decline in April (see Chart I, page 3) 
it is worthy of note that it still exceeded the employ- 
ment condition in this state in April, 1926. The re- 
port from the New York Department of Labor indi- 
cates a decline of employment in April as compared 
with that in the corresponding month of 1926. There 
was a marked decline in employment in the clothing 
industry of New York State during the month of 
April. The Department of Labor in New York esti- 
mates the decrease for April to be about 5 per cent 
as compared with the same month of 1926. The situ- 
ation in New York State represents approximately the 
conditions prevailing over the country as a whole. In 
March, the employment index in manufacturing in- 
dustries of the country was about three points below 
the figures for the corresponding period in 1926. 
Agriculture 

Forecasts in regard to the agricultural output for 
the year are generally unsatisfactory during the first 
half of the year. This is especially true in regard to 
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the production of cotton. It is estimated, however, 
that the Mississippi floods have decreased the probable 
output of cotton by about one-half million bales by 
reason of the cotton area eliminated by overflows. 
The prices of agricultural products continue to decline. 
(See Table XI.) The Department of Agriculture in 


TABLE XI 


COMPARATIVE WHOLESALE PRICES FOR VARIOUS 
GROUPS IN THE UNITED STATES—APRIL, 1927 


Average Month 1913 Equals 100 
Source: The Annalist 


fram 
COMMODITIES April, 1926 


Metals 

Building Materials 
Chemi 

Miscellaneous 

ALL COMMODITIES .. 


*Average monthly price index. 


the Agricultural Situation for May showed that the 
purchasing power of farmers’ products in terms of 
non-agricultural commodities remains at 82 in March. 
This ratio reached its low point in November and 
December of 1926 at 80. This indicates that the 
trend in 1927 has been for the non-agricultural prod- 
ucts to show decline as compared with agricultural 
commodities. Reference to Table XI shows, however, 
that agricultural products are materially lower than 
they were in the spring of 1926. The crop of 1926, 
however, has been sold at a price materially lower than 
that which prevailed in the spring of that year since 
prices fell rapidly during the summer and fall. While 
it is rather early to make even a rough estimate of the 
probable income from the agricultural products for 
1927, the present indications give little reason to be- 
lieve that it will be less than in 1926. 


Domestic Trade 

There was a distinct improvement in retail trade in 
April, 1927. All of the Federal Reserve districts 
showed an increase over the corresponding period in 
1926 except the St. Louis district and the Minneapolis 
district. The average increase for all districts was 
8.3 per cent. The increase in mail order sales for the 
month of April was 6.6 per cent over the correspond- 
ing month in 1926, and the increase in the sales of 
five-and-ten-cent stores was 22.4 per cent as compared 
with 1926. The index of average daily sales in the 


retail dry goods trade for April was 104.6 as compared 
with 94.7 in March and 92.2 in April, 1926. The in. 
crease in April retail trade in the Cleveland district as 
shown by the Federal Reserve figures was 10.5 per 
cent. 

The index of sales for the wholesale grocery trade 
in Ohio for April was 80.7 as compared with 84.1 in 
March and 85.4 in April, 1926. The wholesale trade 
in the Federal Reserve districts is materially below 
that for the corresponding period last year. Although 
there was a decided improvement in the wholesale 
trade in March as compared with February, the index 
for the month of March was only about 2 points below 
the normal sales for that month. 


Prices 

Table XI shows that on the average wholesale 
prices sustained in April a slight decrease under the 
prices of the preceding month. Chart IX shows that 
there was a decided check in the downward trend in the 
first week of May. There were increases in the prices 
of farm products, but decreases in the prices of foods, 
and in the prices of fuels. In so far as the floods in 
the Mississippi Valley have a bearing on the price 
situation, it should tend to check the decline at least 
temporarily. There is much speculation among fore- 
casters as to when the present price decline may be 
expected to reach its low point. Quite a number of 
economists anticipate a stabilization of prices at an 
early date. It is fairly questionable, however, as to 
whether the present downward trend will be materially 
checked while there prevails in industry at large the 


CHART IX 
WEEKLY INDICES OF WHOLESALE PRICES 
January 1925 to May 3, 1927 
Average Months 1913 Equals 100 
__ Source: New York Times & Annalist 
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excess of capacity that is noted in current reports 
on production. Until some favorable disturbance ma- 
terially increases the current demand as compared with 
production capacity, it seems probable that the declines 
may be expected to continue. 

This favorable increase in demand may arise largely 
from European nations as conditions improve in the 
periods succeeding currency stabilization. There has 
not yet appeared any substantial evidence of this in- 
creased demand. (See Table XII.) 


Foreign Trade 


The increase in the exports of the United States, 
shown in Table XII, was large in comparison with 
the import figures. The decline in imports during the 
first four months of 1927 suggests a somewhat 
slacker condition of production in the manufacturing 
enterprises of this country. The excess of imports of 
gold was only $8,630,000 in March. These imports, as 
long as they continue, tend to increase the easy con- 
ditions prevailing in the money market. In the case 


TABLE 
FOREIGN TRADE 
Chief Industrial Nations 
(In Millions) 
Source: U. S. Department of Commerce 


United States (Dollars) 
Mdse. Ex 


Excess of Imports 
United 


of foreign countries, there is an interesting tendency 
toward a decline in exports and an increase in imports. 
This indicates a continuation of an unhealthy situation 
in foreign trade. It also raises serious questions in 
regard to the ability of these countries to meet their 
foreign obligations in the ensuing year without the 
flotation of additional loans. It will also be noted 
in Table XII that prices continue to decline in for- 
eign countries. The paper prices of France also show 
decline but the improvement in the exchange basis over 
the past six months has more than offset this decline 
and produced an actual increase in gold prices. 


CORPORATE EARNINGS IN 1927 


There is an unusual interest in corporate earnings in 
1927 because of the continuous apprehension that the 
decline of prices will undermine industrial profits. The 
fact that there is a normal expectation of a continuous 
increase in industrial profits from year to year would 
make the maintenance of industrial profits no indication 
that the price reduction is not having serious conse- 
quences, 


TABLE XIll 


EARNINGS OF CORPORATIONS 


FIRST QUARTER Sa WITH FIRST QUAR- 
R 1926 


Source: Commercial and Financial Chronicle. 
(Thousands of Dollars) 


irst r 


GROUP 


Cc 
1927 | 1926 liom 1826 


66,942!$ 59,232)+ 13.0% 
Automobile Parts and Access. - 0) 5,849 8,213|— 28.8 
Building and Real Estate (10).. 


Automobiles and Trucks (12)*. . 


Household (4) 
Leather and Shoes (4) 


+++1+ 


Office arid Business Equipt. (6) es 
Oil Producing and Refining (22). 
Retail Trade (10). . 


and Prodisets (4). 
Miscellaneous (21) 


Total (171) 
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*( Indicates number of corporations included. 
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It will be noted in Table XIII that one-half of the 
groups of industrial companies shows a loss in the first 
quarter of 1927 and one-half shows a gain. A study 
of the detail shows that the increase in profits are 
generally made by the larger companies. Moreover, 
the industries removed from the use of agricultural 
products as raw materials are showing larger losses as 
compared with 1926. 

It is gratifying, however, that the profits of industry 
in 1927 are even slightly larger on an average than in 
1926. It is nevertheless true that the increase is not 
large enough to be regarded as a normal increase. That 
is, the industrial situation is slightly less favorable in 
1927 than it was in 1926. To date, the price decline 
has continued at about the same rate in the second 
quarter as it did in the first. The industrial profits of 
the second quarter can hardly be expected to be more 
favorable in comparison with 1926 or with the normal 
expectation than they were in the first. The slight de- 
cline in steel and iron profits and the sharp decline in 
the profits of machinery and equipment industries are 
especially interesting and suggestive as to the current 
trend in these key industries. It is possible that cur- 
rent over-capacity in factory equipment is slowing 
down the output to some extent. 


OHIO EMPLOYMENT STUDIES 

After several delays the Bureau is now able to an- 
nounce the publication of a study on the seasonal fluc- 
tuation in employment in selected important industries 
of Ohio. Excerpts from the study have been published 
from time to time in the Bulletin. The study deals 
with the nature of employment fluctuation in the in- 
dustries of Ohio. 

The first chapter takes up the problem of regulari- 
zation of employment in the industries and calls atten- 
tion to the need for quantative measurements in at- 
tempting a solution of this important problem. 

The second chapter presents an analysis of the sea- 
sonal fluctuation in employment in all of the important 
industries of Ohio. This analysis is based on an 
eleven year record of employment in Ohio collected by 
the Ohio Division of Labor Statistics. Charts are in- 
troduced as showing the extent of seasonal fluctuation 
in these industries. These charts are analyzed to show 
the presence or absence of normality in seasonal varia- 
tion. 

The third chapter takes up the study of the month- 
to-month and year-to-year fluctuations in employment 
in the selected important industries of Ohio since the 
beginning of 1922. 

The study is available for distribution at 50 cents 
per copy. 


Type of Seasonal Employment Chart Shown in the Study 


. 


\ 


Seasonal Fluctuation in Employment of Salespeople — 
Retail and Wholesale Stores. 


THE JOINT CONFERENCE OF THE AMERI.- 
CAN MANAGEMENT ASSOCIATION 
Detroit, Michigan, April 27, 28, and 29 

The Detroit conference on material and inventory 
control included representation from the Society of 
Automotive Engineers, the American Management As- 
sociation and the American Society of Mechanical En- 
gineers. These three groups together organized and 
presented one of the most valuable programs for ad- 
ministration and control of material and inventory 
costs thus far available. 

The most interesting, concrete and specific talk of 
the first day was presented by Mr. Grothe, Vice-Presi- 
dent in charge of production for the White Sewing 
Machine Company. Mr. Grothe traced the origin and 
development of the budgetary control or regulation 
plan in their industry and emphasized the discipline 
which explicit allocations of costs can apply toward 
the reduction of departmental costs and expenses. It 
was their practice, he explained, to keep their burden 
figures in terms of dollars instead of percentages. The 
purpose of this was to make such expenditures as 
specific and dramatic as possible. As a result of their 
planning, scheduling, dispatching, material control, and 
cost analysis, they have been able by the proper in- 
tegration of these five functional fields not only to 
materially reduce costs arising from duplication of 
forms and records, but they have been able to reduce 
their inventory from 4% millions to 1% millions. 
Their production program is made for six months in 
advance subject to three months’ revision to maintain 
the proper flexib#lity of production to sales. He em- 
phasized the analogy of the sales division purchasing 
its stocks from the production division. 

One of the most interesting phases brought out in 
the discussion of the conference was that dealing with 
the relationships between buyer and vendor concerns. | 
Under the present hand-to-mouth method of distribu- 
tion, with its close inventory control and narrow lim- 
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its in stores, it becomes of the utmost critical impor- 
tance to see that supply is not only up to standard and 
up to scheduled costs but that it shall be of uninter- 
rupted supply. To this end it is becoming the prevail- 
ing practice among user corporations to make a care- 
ful investigation of vendor corporations and to ac- 
quaint the latter with their programs of production in 
order that they may intelligently control their supplies 
just as the buyer corporation controls its own. 

It has not been unusual in this connection for pur- 
chasing corporatioys to send their engineers, account- 
ants, and cost experts into the plants of their suppliers 
to assist them in developing such economies as can 
assure the lowest reasonable price and most nearly 
continuously adequate flow of such raw materials. It 


is interesting to note how our older concepts of the. 


advantage in vertical integration as a means of pro- 
tection against wastes and embarrassments arising 
from interruptions or from excessive costs in the field 
of raw material has changed within the last few years. 
Now we are hearing a good deal about the “shoemaker 
sticking to his last.” There seems to be a return to 
the original concept of the division of labor with which 
modern industry began, but with an important differ- 
ence. This difference lies in the moral and economical 
control which the consuming manufacturers exercise 
over their suppliers. Instead of having stock-chasers 
operate within the plant we now appear to be develop- 
ing a sort of glorified stock-chaser who circulates 
among the vendor corporations to see that supplies 
come in as per schedule. 

It came somewhat as a surprise to find that indus- 
trial managers as shrewd as those who took part in 
this conference, should not have had a more lively ap- 
preciation of the fact that the chief concern for re- 
ducing and controlling inventories should rest upon a 
recognition of the reduction of earnings due to tied-up 
capital. If the chief purpose of an industrial enter- 
prise is to make money upon its investment, then all 
its control should be phrased in investment terms. In- 
stead of attacking the problem of industrial manage- 
ment from the angle of technical administration and 
distributive difficulties, — trimming and juggling pro- 
grams, schedules and budgets against constantly chang- 
ing forces, —it would seem better to set up first the 
expected return upon the investment and to do this in 
the light of alternative opportunities. 

It was pointed out early in the discussion by the 
writer that the ideal condition of production would be 
one in which there would be a zero inventory and that 
while this could not be regarded as a practical goal, 
it should be the goal toward which all planning, sched- 
uling, and dispatching should direct its efforts. The 
only legitimate inventory the ideally administered en- 


terprise should have is inventory of work-in-process. 
It was interesting to learn that several of the larger 
automotive automobile manufacturers were approach- 
ing very close to this ideal condition. As a matter of 
fact one of the chief papers of the conference had to 
do with the practice of the Marmon Company, whose 
representative described their system as one operating 
under a plan which had eliminated store-keeping. The 
new plant of the Chrysler also supplies an excellent 
example of a production layout and control presuppos- 
ing the elimination of the material surpluses as its 
ideal. 

While the conference seemed to indicate that we are 
still in the pioneer stage of material control and in- 
ventory reduction, it also indicated a consciousness of 
the desirability of further extensions in this direction. 
It is to be expected that so long as the present period 
of declining prices, unaccompanied by any substantial 
wage reductions is prevalent, we may expect further 
refinements in this field of managerial control and di- 
rection of industry. 


BOOK REVIEWS 
The Measurement of Advertising Effects, by George 
Burton Hotchkiss and Richard B. Franken. 
Harper & Bros., N. Y., 1927. 237 pages. 

Wherever the subject of advertising is discussed 
the question of the waste involved always arises. Ad- 
vertisers, who spend large sums of money in national 
campaigns, know the effect of advertising on their own 
profit and loss statements and can easily answer the 
question as to whether or not it is an economical means 
of marketing their own product over wide areas. As 
to the dominance of their product in the minds of con- 
sumers they are by no means certain, and so they have 
apparently given a respectful hearing’ to the efforts of 
two men, George Burton Hotchkiss and Richard B. 
Franken, both well known in the advertising field, to 
measure the dominance of brand names by testing rep- 
resentative samples of the adult student mind in a select 
number of universities and colleges. This cross-section 
of the adult student mind is compared to a similar cross- 
section published in 1921, under the title of “The 
Leadership of Advertised Brands.” The validity of 
the association-test method of discovering brand fa- 
miliarity is assumed as a basis for the deductions from 
the data given. 

In the study, ten commodities — tooth paste, soap, 
hosiery, typewriters, breakfast food, coffee, cigarettes, 
fountain pens, hats, and watches — are studied. An 
analysis of each commodity is given and detailed tables 
presented showing the changes in prestige (as meas- 
ured by the association test) that have occurred in the 
four years intervening between the two investigations. 
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For instance, it is shown by the tests for brands of 
tooth paste, a highly competitive product, that the five 
‘names which ranked highest in prestige by the 1921 
test ranked highest again in the 1925 test. Among 
the leading five brands there was but one change in 
the order of rank. Pebeco, formerly ranking second, 
was passed by Pepsodent, formerly ranking third. 
Colgate was still in the lead though by a less margin 
than before. Three newcomers (Squibbs, Ipana, Lis- 
terine) scarcely mentioned in the tests of 1921, occu- 
pied sixth, seventh, and eighth places in what is called 
the “public mind” in 1925. 

On the other hand, there was a striking change in 
prestige accorded to the various brands of coffee. In 
the 1921 test Maxwell House coffee was mentioned but 
few times. In 1925 it occupied first place. The other 
leading brands held much the same relative positions 
as in the 1g21 tests, with the exception that the name 
“Arbuckle”, which was first in 1921, had dropped to 
fifth place in 1925. Similar comparisons made for the 
various commodities will no doubt make these analyses 
of much interest, especially to manufacturers of the 
commodities analyzed. 

The work is a scientific step in the direction of set- 
ting up a yard stick for measuring the intangible force 
of advertising. It draws conclusions conservatively 
and only such as the data, fully presented, warrant. 
It presents both the psychological and the marketing 
phases of the subject clearly and in such a way that 
both can be made use of by the manufacturer who is 
striving for, or hoping to strive for, dominance in the 
national market. The mass of material collected for 
the study has apparently necessitated its presentation 
in tabular form. Some charts and graphs, however, 
would have aided in presenting several of the most 
significant comparisons for quick interpretation. 


Commercial Arbitration, by Daniel Bloomfield, A. B., 
LL. B., Handbook Series. The H. W. Wilson 
Company, New York. 

In the new and unchartered field of Commercial 
Arbitration, literature of much merit has appeared on 
various phases of the problem. To the uninitiated, the 
task of obtaining comprehensive information on this 
subject is quite formidable and possible only with a 
vast expenditure of time. Mr. Bloomfield has com- 
piled and edited all the important writings on this sub- 
ject and has arranged them into a systematic treatise 
which affords the novice a clear perspective of com- 
mercial arbitration. The book constitutes a conveni- 
ent source of reference for the business man, lawyer 
and student. Mr. Bloomfield’s extensive experience 
in this realm of legal work enables him to discriminate 


with excellent precision in the selection of the material 
to be presented and in the order of treatment. 

The articles have been arranged under the following 
headings: Growth of commercial arbitration, field and 
scope, how trade associations use arbitration, typical 
rules of procedure, legal aspects, arbitration laws, in- 
ternational trade relations. The bibliography is ex- 
tensive. The book also contains affirmative and nega- 
tive briefs which clarify the issues involved in the use 
of this new device. In the appendices is found some 
valuable information in the way of arbitration forms, 
rules, and clauses in construction contracts. 

From the articles cited, it appears that commercial 
arbitration is being advocated because the jury system 
is unsuited to the settlement of controversies arising 
out of commercial causes due to its ignorance of busi- 
ness practices, its emotional weakness and its slow, 
intricate method of procedure. The point is made that 
arbitrators experienced in business are more reliable 
than courts in interpreting business practices. Fur- 
thermore, it is argued that arbitration is more flexible 
and less expensive than court litigation. And finally, 
it is maintained that arbitration is private and friendly 
and hence tends to promote amicable relations and 
justice. 

On the other hand, authorities are quoted to the 
effect that the use of arbitration procedure in business 
disputes is rare and often unsatisfactory, partly because 
it gives no real and permanent relief, and secondly, 
on account of the common practice of requiring each 
party to select an arbitrator and these two arbitrators 
to select a third, which means that arbitrators are fre- 
quently advocates rather than impartial critics. 

Suggestions are made in regard to improvements in 
administration for the purpose of an increase in its 
usefulness to the business community. 


Factory Management, by Paul M. Atkins. Prentice 
Hall Publishing Company, 1926. 386 Pages. 

In this text Mr. Atkins has made a commendable 
attempt to cover a large and constantly enlarging field 
of management. The field of industrial enterprise and 
industrial management has become so complex and 
diversified that it becomes constantly difficult to give 
any unified picture of the field as a whole. Mr. Atkins 
has managed his attempt fairly well in the distribution 
of his material through a large number of chapters. 
The exposition is remarkably straightforward and 
simple. Most attempts of this sort find themselves 
constantly distracted by the wealth of minutiae to be 
found on their side. This text steers a heroic course 
through these complexities and maintains an impres- 
sion of competent grasp and sound discretion. 
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The text makes it most valuable contribution on the 
side of material and production control. The sections 
dealing with material control, while a bit scattered to 
several parts of the book, are handled with exceptional 
skill. There is a definite recognition of the need for 
integration between material control and production 
control. There is also intelligent recognition given to 
the effect of changes in methods of doing business 
such as the growing disposition toward hand-to-mouth 
buying encouraged by falling price levels. The in- 
sistence upon translating material control into terms 
of time rather than of money cannot be too strongly 
commended. Monetary expressions are subject to con- 
siderable variation as price levels move up and down 
and in the period of narrowing profits this mere change 
in the general price levels can effectually wipe out 
profit margins expressed in dollars alone. 

It would be unjust to expect from a discussion cov- 
ering so large an area the sort of detailed treatment 
needed for the technician in each of the many fields 
covered. The technician in time-and-motion study, in 
budgetary control and regulation, in labor management, 
in cost accounting, etc., etc., will not find a great deal 
in this text that is new to him. He will, however, find 
what may be more valuable, — an attempt at integra- 
tion between these various functions which the aver- 
age technician is too apt to overlook or minimize. 
There is much in the text to stimulate the constructive 
imagination of the active industrial executive and this 
is enough in itself to justify any text of this nature. 

The book supplies an excellent survey text for the 
business and industrial student. It is admirably 
adapted for class-room use and is not only well within 
the intelligence and limited experience of the average 
college student, but it gives to him viewpoint and 
phraseology which will make his subsequent adjust- 
ment to conditions in industry less painful. 


Vacations for Industrial Workers, by Charles M. Mills, 
Research Series Industrial Relations Counselors, 
Inc., N. Y. Ronald Press Company, N. Y., 
1927. 328 pp. 

What has been the historical development of the 
vacation movement? What are the chief vacation pro- 
visions in plans of individual companies, collective 
agreements or legislations? What are the social and 
economic results of the vacation movement? These 
are the principal questions which “Vacations for In- 
dustrial Workers” attempts to answer. 

The work is a very comprehensive treatment of va- 
cation provisions, plans, and practices among industrial 
workers throughout the world. It is a distinct con- 
tribution to the subject of human relations in indus- 
try and will be of interest alike to employers and 
workers. 

The growth of the vacation movement in the United 
States and twenty-seven other countries has been fol- 
lowed in some detail. Legislation regarding vacations 
in countries outside the United States is summarized 
and vacation policies of industrial concerns within our 
own country are reviewed at some length. 

The puzzled employer who wonders what is the best 
solution of the vacation problem in his own establish- 
ment may find interesting suggestions in the detailed 
review of the vacation plans of 221 companies — 199 
in the United States and 22 in five other countries. 
He may find further answer to his queries by referring 
to the opinions of other employers and of employes 
as they are recorded here. 

About 100 pages of tabular material set forth the 
material of the study in a systematic and orderly way. 
An extensive bibliography of source material also ac- 
companies the study. The book is the first of its kind 
in the field, however, and of course material would 
necessarily lie chiefly in sources other than books. 

The wealth of material presented and its orderly ar- 
rangement should commend the book especially to stu- 
dents and instructors for reference or classroom use. 
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CONVENTION CALENDAR 


Cleveland, Ohio 


American Steel & Heavy Hardware Asso- 
ciation. 

B. R. Sackett, Secretary, 503 Arch Street, 
Philadelphia, Pa. 


The Society of Industrial Engineers. 
George C. Dent, Executive Secretary, 608 
South Dearborn Street, Chicago, Ill. 


. National Electrical Manufacturers Asso- 


ciation. 
Alfred E. Waller, Managing Director, 30 
East 42nd Street, New York City. 


American Wholesale Coal Association. 
R. B. Starek, 729 Woodward Building, 
Washington, D. C 


American Foundrymen’s Association. 
C. E. Heyt, Executive Secretary, 140 South: 
Dearborn Street, Chicago, III. 


. National Association of Credit Men. 


Atlantic City, N. J..... 


Detroit, Michigan ..... 


Denver, Colorado ...... 


Mackinac Island, Mich.. 


Seattle, Washington.... 


Detroit, Michigan ..... 


Frank A. Fall, Director of Research, 1 
Park Avenue, New York City. 


Biscuit & Cracker Manufacturers’ Asso- 
ciation of America. 

R. T. Stokes, Secretary, 90 West Broad- 
way, New York City. 


The National Association of Office Man- 


agers. 
F. L. Rowland, Secretary, c/o Lincoln 
National Life Ins. Co., Fort Wayne, Ind. 


Associated Knit Underwear Manufacturers 
of America. 

Roy A. Cheney, Secretary, 232 Union Sta- 
tion Building, Utica, N. Y. 


Association of Retail Grocers. 


. H. Janssen, Secretary-Manager, 
Gumbel Building, Kansas City, Mo. 


National Wholesale Grocers’ 
of the United States. 

M. L. Toulme, Secretary, 
Street, New York City. 


Association 


6 Harrison 


National Knitted Outerwear Association. 
E. B. Gordon, Secretary, 347 5th Avenue, 
New York City. 


American Seed Trade Association. 
C. E. Kendel, Secretary, P. O. Box 545, 
Cleveland, Ohio. 


International Advertising Association. 
Earle Pearson, General Manager, 
Madison Avenue, New York City. 
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National Retail Hardware Association. 
Herbert P. Sheets, Secretary, 915 Meyer 
Kiser Bank Building, Indianapolis, Ind. 


National Education Association. 
James W. Crabtree, Secretary, 1201 16th 
Street, N. W., Washington, D. C. 


International Association of Clothing De- 
signers. 

H. K. Burnam, Secretary, Room 511 A, 
No. 1 Union Square, New York City. 


American Institute of Banking. 
Richard W. Hill, Secretary, tio E. 42nd 
Street, New York City. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 

The publications of the Bureau of Business Research are of three types: 
(1) regular bulletins reporting results of studies conducted by the Bureau; 
(2) special bulletins presenting preliminary or informal reports of limited scope 
and of interest primarily to certain trade groups; (3) monthly bulletins dealing 
with current business conditions, both in general and in special fields. ; 

Bulletins in the regular series, when available for general distribution, will 
be sent upon receipt of check. Bulletins in the special series will also be gen- 
erally available, but in limited quantities and subject to withdrawal on exhaustion 
of the supply. The list below contains the numbers, titles, and prices of the 
bulletins so far published: 

REGULAR SERIES 

No. Titl 


e Price 
R-1 sais Compensation and Expense of Ohio Wholesale Grocers — Year 


R-2 A Uniform System of Accounts for Retail Furniture Dealers (price to resi- 
dents of Ohio, $1.00) regular price 


R-3 Housewives’ Buying Habits in Columbus, Ohio— Year 1924. 50 
R-4 Salesforce Compensation and Expense in Retail Furniture Stores of the 
Ohio Valley — Year 1924 50 
R-5 The Ten-Payment-Plan of Retailing Men’s Clothing--- 
R-6 The Construction Industry in Ohio 1.00 


SPECIAL SERIES 

X-1 Survey of Ohio Retail Dry Goods Advertising— Year 1924 
X-2 Survey of Ohio Retail Clothing Advertising — Year 1924 
X-3 Operating Results of Ohio Wholesale Grocers— Year 1923 
X-4 Operating Results of Ohio Wholesale Grocers— Year 1924 
X-5 Content of Advertising Courses in Colleges of Commerce — Agency Suggestions 
X-6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers—Year 1925 
X-7 Training for Retail Advertising 
X-8 Operating Results of Ohio Wholesale Grocers — Year 1925 

PROCEEDINGS OF MANAGEMENT WEEK, 1925 
Office Management Section -$ 
Production Section 
Marketing Section 
Proceedings of Management Week (all sections — cloth binding) 2 
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